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It It one of the most commonplace
maxima that any ipeclflcd movemont I

the btulnoM world cannot run Indefinite
in one direction that what ROM up for

tUne must noroo time fall that
fall rlM again and that a a genera
proposition action roust b followed b
reaction This Is portlcuhrljr true of
took mrkot and to It I

In Wall Street that it Is moat frequent
forgotten A prolonged decline In socurit
price usually find the of niarkc-

i pcratorc exactly when tho decline culml
nato more despondent thai
at any previous and oonverealy

a long continued rU when tho
it piuihod value up M far with-

out stopping to take breath almost Invar
ably discovers speculators more optlml tl
than at any limo In the pact of large profit
on the rising aide of the market Immcdlatel
In lcit JUt a Invariably however
it happen that for Mino oatuo that Is ap
patently Inexplicable and without tin
slightest change In the character of
general intrkct newj tho current mive
ment In necurity price i Mvsrot lt lf

the elmplo thorefor being either

that at In tho upward
movement who bought tockf
lower down will denlre to maUo rcnllza
lions upon them though ntlll bcllovin-

tu thinly M over that higher pricw

for these stocks will lx wen at n later
or that If tho market ban been
It reached a stage whero those who

on hand nvalablo for purchase
will the conclusion that have

discounted for tho
tho unfavorable factors that have been
ruling It i rather clear looking at the

couro of quotation during Uio present
week tint a rrn Urine movcmont of the
kind described bc n In progress which
has no doubt accompanied by reason-

ably largo operation for iho short account
There In notlilni that con to predicated-
as a cauoo for it In any diminution of general
confidence any abatement of Uttering
report from branch of trade and
industry only a natural desire to
seize profits on tho part of speculator has
exerted and the weight of Belling

has not counurbalnnoed by new
buying There If no doubt tbaitkcre has
been In the larger und more d
mlwbn houses In Wall Strc trfO rn
inclination to dlwourac9 any eTooptinod-
sroto ventures for the ri Irt ffco TiiaTkrt
on the part of their customtr Another
matter that had unquestionably operated
ngolnst the market hasbeen tbo lack of-

i finite Information concerning many sup-

posed deal and other plans Id the icll
way and Industrial world which have len

subject of such unbounded rumor And
which would It wee declared when tlKlr
purpose was made known account for
the Betisationnl rl In pricfs In many stocks
Instead indeed of revelctlons of this char-

acter denials as to their truth have pro
from high source that suspi

been naturally cvrn
if some of them denials
character there had been n little too hasty
anticipation of the favorable effect upon
Tatties of the nchcmaa in question

There nit It is true Bomo apprehensions-
that higher rates for the use of monoy
may nile during the next few weeks A
B or 0 per cent call money rnto would not
bo high and should not under ordinary
circumstance havo any adveno effect
upon security prioej Thaio only

cem high M compared with low
rates that havo ruled for so long a time
and some of tho greatest boorni In the
history of tho stock market haw been
conducted on a firmly maintained 0 per-
cent rate for tbo use of call funds with
timo money drawing a of intoroit-
proportlonatoly groat The problem Is
raised however and it li one that must
be solved by every interested ac-

cording to his whether tho
elevated price level which now obtains
throughout tho market and tho record
expansion of bank loans that has taknn
place render the market more vulnerable
than It would be undr normal condition
to such a riw in the money rate a ha
boon referred to Excellent opinion can be
had In Wall Stroot at tbo moment In stip
port of both the affirmative and negative
Kldes of thU quottloni In Beneral tho
professional and trading element affirm that
prIces ouqjht to experience a further doollne
but tho gentlemen havo boon Vary wrong
In their nurkot opinions this your and
there Is no now may not still
be In error Erory ono admit that In epito
of tho wailcsr tendency profiling In the
main throughout the week tli undertone-
of the market was firm tho floating sup-
ply of stosU was still not notably enlarged
and thai It was a market In which an over

old equally as welt as an overbought condi-
tion might speedily orl e Prices todtyfluet-
uated rather feverishly and at tho clotw

vary little chnnjed frim those cf
yesterday the larger number of stocks per-
haps showing email dcollnes The

for tho fall declared of oourao that tho
faliuro of tbo market to rally alter I to-

oevcro drop of yesterday showed
liquidating movement wa still In progress
TJip Ontaiio and Western end American
Bmoltlng and Refining shares hold their
exceptional strength while the effort

ctt seemed greatest in tho Union Pacific
York Central and other stocks in

which recent operations by pools have
been on a largo scale Tho

weekly bank statement did not perhaps
make as good a showing u bad boon com-
monly looked for M tho loss in cash only
Amounted to t7UO800 as against tho nearly
S12CCOCOO predicted although en tho

or lou than most bankon expected In
vbw of till large loaning of
the woek by trust companion and private
lenders bank now

JilM17J as agalnM a last year
lit time of U7aMOS7 arid two

of ttlSOtOO Neither comparison can
bo especially
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Narrow Cotlcn M rkr1 Adrinee inpUT
on ttalM In Oin Southwest sad
tag tor t uUnB Ultorti Ormln FUmt

Market Oversold Shorn COY
Adrancw-

SiTtnibAr March iiConoxSpot
was unchanged MWdllna Mo

UW c yer New and Quit I4JO-

talnat l 7c No Ml
Southern spot wero unchanged
Oalveston 7Ko New Orleans and Mimpbli
7 lllM and TXo 8al-

Oalyeaton Ml balM New Orleans lW
Mobile WJ SaTannah 80S Memphli loo
The reoelpU today wero aa follow

rotfo fit
Port receipts J9190 3O4M 771

SSSB S-

btlmtiKl receipts worn
4 00ljiiM 7333

O KotOB IWO9000 7J11 307-

Jjew Orleans t 0llJOO H9S1 3W

Total 330003MOO 31J0-

1rts total movement al the ttlrUea prtadi
Interior towns was as follows

v
190

sir nMi1-
4137 7 1

The total eiporta from the ports were I3ja
bales comprtilsr 38 34 to Great Britain sad 441
to the Ooatlnenl

Futures In New Orleans were ai follows
Open Jlta Lois Ctu LOSS

int tna NWU
May IM 717 7U 7U 7H
July 7W 700 7W 71 74-
Octobet 7M 7M 7 3 7 7 7 1

Futures here declined 2 I points but ralll-
eaal advanced I to 4 chaInS steady estimate
sties of 40000 bIle Prices aa follows

HWnt lAd nlfff-
uUareh 70 703 7M071 71Oe
May 77 7A 774877
July 771 70

771 7a 7746771 773177
October 7W 773 77IB7M 77IS77

In Liverpool spot cotton was unchanged Sales
1000 bales futures declined 3 to 4 points Price

ai follows
Totov I9C-

HMarehAprll 413 417 74
417 420 74-

JulyAurtitt 419 419 7-
1J Ttl 4 8 M

There was very Utile tradlac In cotton but th
market was flraer partly owlnc to heavy rains 1

the Soutbwest sod partly to a disposition on ta
part of leadlnr shorts to cover Moreover ipo
Interests although they sold July wire bnylni
hay and the trvldeooe multlplln that
at a whole U not way farmer Ices hi

to make the most of It Th
small a fact to rather more attention w

paid than to the liberal estimates for Galvetton
Orleans Nevertheless tIers Is no rreat en

thvslasm on the bull aide the same time
la no on the bear side either

operators are absent from New York If appear
are soy la perhaps no

po l In cotton but a
on the psrt of tome Wall Street people In the belle
that cotton It destined to prices
These however appear to be actln
Independently of each other
rather more than II did at one time dunn
the The main after all however
la lbs alubbortmesa of the Southern Ex
porters have bad to rive way to In order t-

tecure and durlar the two weeks hay

rumors are becomlnr more Inslatent from Hutsu
and unfavorable reports iron Parti receive DO con
Donation At devoid
of features of slrtklnr Interest One thIns
Is certain It the crop Is large the consumption
alto larie perhaps far the largest on

Kick Blrn A said reactloni
expected the bull market undoubtedly la

II como so to ipeak in the clrht No one ex-

pected It and few tt when It made It
appearance Sharp breaks hive bcen looked
each Urns up but while the lltt has
nrred after a sharp It his taken i
firm grip on a few rounds hither Ulan
the one from which It started Undoubtedly cot-

ton would have had even more prim
declined to a level that suited bulla and bears alike
Ai It U the bullA teem satisfied while lIla bear
have had to snake the best tbey could out of
change In aentlment The e that hat
toots terrors nlont In the latter pin of December
no longer prospective TIle
South has sold on thus lightened
Its loud Ever advance ta nuke the silOS
lion that much s short sellmi
makes Its on etch spurt So lone ai
the blare ntht rile an nurktt may
be looked for The weather ttuntettled Lad heavy
rains have with farm w rk and the

of cotton The tenon promises to be
later year aol farmers show

i fee
have picked con

tllrrahly In the put but they are likely to
Sail largely blow the transactlooa last

Wheat Spot was dull No sales Xo
I over New York May
TIle Northwestern receipt were SSI cars
iSMut week 311 last car
atalnit 31 list week and last year Futures
rioted to hither Sales bush
Prices as follows

Open irtg Iw C7 i tan
r e f fog AluV-

M 11 II M III 113-

B77 97
00 SoN

May l
tlre-
ptember
OMs were dull on the snot No sales Natural

white to to 13 IDS U4 39e Corn was quiet 01

tie spot Sales eooOOO bnth No 3 ti-

rltvstor S Futures closed Uc to Hchlrhe
Sales 550U3 bush Prices as follows

Oprn Ctoi Lcd
int tit tti ine MoAt

May WH UH MK u-
Jtir MVl MH

The followlnf shawl the rraln movement
New York V Corn o fj Rye Bsrlnr-

Covrrlnt of shorts la an oversold market canted
the advance In wheat todsy Tbe weather sod
crop reports were In the main of a very favorable
tenor nasa ceneral to cover
TOe ofterlnts were llfht and Armour broker

bid the market up at the West Selllnr
mainly broken and by-

icalptn checked the riling tendency The outside

I while the crop movement continued
relatively small scale

here decreased 100000 bush for
Utble supply Is expected to ahoir some
orlhewrekpo Smaller world
ihlvments ere Rains were reported

winter wheat belt Liverpool advanced K l-

id lieS Paris S centimes Corn and oil
rrre ttronrer to rise ta
scripts than expected unsettled weather
irnilctlons of shorts were cb le-

PLOCI and steady W ai bblt
Winter la bbl dean

Corrir on the was steady at 7l c
No 7 futilrM advanced 10 on motl

but pm of tbe later dewing
with salts of 87 IW bat advanced

tt and Hmbur V to i Wo advancad 3
receipts 4om bri stock 341409 wai

receipt 10000 baisj stock l l o

fires hers as
Hl Vat Lwttt tertnW-

air
84 OJIi IJJ ir40
urn OAS ev mJ
o7 e7t 87 tti7S lsitti7nc-

tober BM e7io3 e7ie x-
Ooflee was quiet but prim advanced on better

cables than outside
IB absence 01 trtllnr lad covering vl
shorts Th receipts were lIghter

to sell ffeelr for the short account
NATAL of turr iitne lS WWe

Common to f sod strained rostti 1391-
I noTtntOK LArd was nuet prime wcttrrn

1740 refined Conllnenl Aracrlcsji
Pork was at IIJOIJJO for mm Taj

low 4Hc nutter Creanfry Ant
Western lifts ITo Calraro March
kint reacted somewhat from the recent advance
The future It lartrlr drnnf nt upon the attitude
ol the packtnc litterrsta It contlatt to tap
receipts were U 00 InS the mattel I cents

receipts for Monday ftJXO and for next

MBItaw wu steady at te for eearirtfori
M lest and Hole tOt mtuirnrsxlos O test nenned
was stesdy lc11 The prices today

Oixfl Hlft CToi t rtmtat esf IIM VWMart 1I4KII 1UK IHH 1IIH
Hi 9JH 97-

T10 7t3 Tll-
J 7JS TW-

97M I9J7M 199 91 193
71TW TUM T07K 713M 711-

t3S7tf O 1390 II97H I7M
1101 139ii 1100

UlnxsapoUxUayllle tit ta Int Vlrtf
H3W HIM HIM III

4 lo lew 101
Slept alt MJth Julyl9t I0 itper May MI
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DANKER8 AND nHOUE-

IWWiliard B Jones Co
rermsrl DOUGLAB

Members N Y Stock Exchange
7 WALL BTHEET PfEW TORK

STOCKS AND BOUOHT AND BOLD OX
COMMISSION

HAVEN CLEMENT
BANKERS AND BROKERS

I Nassau StCor Wall 8t-
Mtntxri ef Ike New Yowl Stack K tKai t-

BORDS STOCKSj COUCI QRAI5

DANK STATEMENT

DeereaiM la f tsb holdings and Sorplo-
iHetervn

The weekly itatement of a artnr noun
banks while undeniably bad waa nevertheless
rather hatter than Wall Street bad anticipated
The actual decrease In cash holdings of
430000 was In tact considerably less this
preliminary estimate based on the known
heavy cash losses sustained br banks

the week had Indicated A contrac-
tion In the loan account of 13141900 served
offset partially the decrease In cash so that a

the rewervea
14123976 resulted The decrease In deposit
of 113 37700 4MJ 00 In icesi of

was accounted a fairly good balance
Tba weekly statement e

compares as follows with that of tho core
a year ago

TW WOES Lost WMI Lad sis
Loans tltnl7l4QO I11SJ6XX300 IWWIIW
Deposits 11744MISJ linOOiSOO 1 47911700

438caMO 43104100 WninQ
Specie U160ao000 I231tn700 33I7S399M

8JKO700 Uooi900 o c wo

Total rev I39 7 S700 t3M194BCD 3saS 4eog
Reserve fqd 39leo9l33 3 9I84M Jtau tn

Surplus t3tM173 19771100 177110171
of

to deposits 14 4 771-

Tbe change for the week are as follows
Loans Dee IS24l9M

Dee ljK77cn
Circulation Dec tlffo
specie Dee IMM
Legal tenders Use ijoijoo

Total reserve Dec lr430lo-
nBurplu f Dec 42ti7i

The amount of United States deposit shown ta
this weeks statement Is I18303SOO a deereaie of
11411300 front Rut week If these deposits wets
deducted from tho atiretate riven tit surplus
would be taTHMl-

Utow 1s a taM showing the percenlari of haIl
ressrvea to ol the more bankt
compared with those of last week

nil UHT-

V West
Bank of Tork 391 714
Rank ef the Manhattan 4j

National 741 ja
Mechanics National MI MI

of 771 4-

Nauonal 7JI
Chemical National o-

imerlcaa National J4j 214
Dank of Commerce j i 319-

ereantlls National i

Hanover National J 0 M1-

Cltlien Central National 7 t si
Corn Richanre S4 sit
Importers sod Traders National 24 l
National Patio 391 719
Fourth National 343 9tt

311
in IIKFleas Katlonal 34

National
Seaboard Rational 2SI 7

Important from Istt week In cash hIp
banks and tbetrloani are as follow

Casts Lose
New York Inc IMJOfO inc lM7ro

of Manhattan Comb Dec 4M oo

Merchants Dec 3 9 oo RAe aijun
Mechanics National flee IfXAffM Dee 3Umt
flank of America Inc 9449O Dee 437j n

National city Dec eWuo Inc mjttn
Chemical Ino ICloo Inc 974M-
fiOallatlnNational tno 300700 Ins 31140
Am Kichanre Nil Ino 4MWO Dec 3tt4fln

l H3f LIes 4JKtan
Mercantile OO Pee snwn
Nat Amt ec 117X6 907jon

hanover National JI4100 Inc llsfiw-
Cltt W4OO
Corn Exrhante ooo Use 113000

Traders Nalflee 4WWO Dee Jsww
National 411 AM Dee 7lljon

National Inc mtoo ISO IIIOM-
Seeond Katlonal Dec 1000 Inc MOOO

Pint National Dec IMK300 lae 44son
Chase NattnmJ Ino 313000 Ps 134 00

Aventie Incl Mjoo
Jio oo pie 404-

1nkoUetrooola nec 3sno s090
Seaboard N
Uberty 97jn6

MONEY AND KKOItANQTB

Money on ooll JKasf per eont teat

seven to Un months
la Quoted atl a4 per
names bills other names
4HG5 per cent

The foreign was kcatn-
wnak despite the curtailed trcalnesi
Incident to a halt holiday PUrllni
rates S to in while an
easier tone prevailed for
rates were for lone bins and

ll7 for nhort Actual rates Long
8a et 4lso sight draft 4 M sM M

and cable transfers France wet
at ll V for tong and

1lt for short were quoted at
V AB w

were for lone and 40X Ices 1U
for short

Donwtfo exehance on w York Doxtai
Par

75o dIscount
bunknMJc discount Rt Paul 30e premium

Ran Frsnoboo eoo premium ft Lout Wo-

dlKooupt

In open
months cent for

closed and for the account
st Purl advice
at M tiy centimes The private rats
of discount U cent on
London Ji franco 30 centime ad-

vice quote on lx W narks
9 private rAte of dltoount b

cent
New York Oeartnsr IIoo e statement Ei-

rhanre balances
BubTreoBurr debit balance tit4 78

Comm rcl l of bw stlt r In Xew
liar silver In Uindon at

8 9lM ileilcan allver dollars were quoted
at 41X0

The of specie for lh wrk were
of which M291 WM

total FD O Import since Jan 1 1377371-
7Kxgorti of specie were l in87 Kirver

liter WUOSW a total of PS r9911

FINANCIAL NOTES

The poraralttee of Stect
rambers to la

Immediately of sLrnaturts to pro
t t BO far n Mild

During the flv ar that the rennyrl
pension department

been In operation raid
la Th of

retired was tlt of whom 7W bate

Qark DiMw Oi ant thu Flrrt m al
RanK are nnerlnfr for ub crlptlon Mooowi

Minneapolis and Manitoba Railway
t n lon 4 cent

The principal and Interest are payable at we
of

or at the offlc of the company In this cu
Anew Slate bank ti b ai the Rirlf i

Col William C lItton president of th
Greene Consolidated will
take a party of and directorS In-

vartoui conrrma in which ho Is
to Mexico next to rt

tract recently crantd Col Oreenn

Includes James phillips Jr f fkwto-
nJudre Thomas of Waihlnttog
Mark L Bpenr Myron M I

W Ocore H flobblrw
Alfred Homer and B W lushury The pro

two

the Juliana Balvanera Oiiadalupe

T i hat the
companies will depend almost entirely npn
water power tar their
mines antI mills This b obtained hj

was oaptutffd br Ceo Mlles

DIVIDEND DKCLA R4 TION-

Ctmytnf tnlTtm S t Ant JiWlS
lea pn-

tmemiUoasl Smokeless I-
Pcnrltr torn 1 pn t-

Pbiui Cospiay a
of nttsburc Q ar

com fi JUay-
Uaekay Oaapaales

pfd t BrtlM

a JON

the

7

the

the auto of the decrease oans and cub
of the

of the of New York

lend II

rs V

Company 351

77
244

741

Disk of North st

Cbs

flank of

Dee
Han21 of

831100

Is

Ltneia Dee

10100 7o 312000
1345 4150

Deo 2700 Inc 510

7I3
per 0556 Tl

motor quoted at 834 per cent for slit
and per cent

paper

421

04 and 53 for
quoted at 40

lie
flanks buying per 1100 premlpm

ontreaI3I140

Mono In London cent lIst of
market for short and tines

mono

gs
24 per

1

a of 11248111 agaInst j2n
the previous The
place I bass been Gold 30131071

on law
seed

venia
his e-

mir
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bonds

wood Dank of has been
and will be opened Shout April 111 1 arrtl
avenue and etre61
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I the
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to be absent
months 1h8Ot5ns hal acquired

en and group o mines In
3latio Chihuahua
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where the renegade chief
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